From: Kyle Gearhart <Kyle.Gearhart@RaymondJames.com>
Sent: Thursday, July 30, 2020 8:35 AM

To: IMOCC <IMOCC@SEC.GOV>

Subject: Controls Share Statute

CAUTION: This email originated from outside of the organization. Do not click links or open attachments
unless you recognize the sender and know the content is safe.

If activists don’t have voting rights, bad closed-end funds will stay in existence, and trade at large
discounts in perpetuity. Might as well say every vote counts, unless it’s against management! If activists
are able to close bad funds, or force tender offers, other fund discounts will narrow/stay narrow which
will benefit the small shareholders who typically do whatever management asks.

Please look out for the little guy, by allowing others to keep closed-end discounts small.

K. KYLE GEARHART, CFP®, CRPC™

Managing Director, Investments
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Raymond James does not accept private client orders or account instructions by email. This
email: (a) is not an official transaction confirmation or account statement; (b) is not an offer,
solicitation, or recommendation to transact in any security; (c¢) is intended only for the addressee;
and (d) may not be retransmitted to, or used by, any other party. This email may contain
confidential or privileged information; please delete immediately if you are not the intended
recipient. Raymond James monitors emails and may be required by law or regulation to disclose
emails to third parties.

Investment products are: Not deposits. Not FDIC Insured. Not guaranteed by the financial
institution. Subject to risk. May Lose Value.

This may constitute a commercial email message under the CAN-SPAM Act of 2003. If you do
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